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法将非财务因素纳入到证券公司的 EVA 估值模型中。 



























With the constantly development of market economic system，lots of domestic 
experts throw themselves to the field of the valuation. Now, more and more scholars 
concentrated their efforts in the valuation of a subdivisional industry, and they 
developed lots of different models. The aim of this paper is to develop a valuation 
model which is suited for the valuation of China Security Companies. 
Throught the review of the development process of China's security industry,we 
analysized the unique operation characterisitics and the risk of security companies, we 
also concluded the financial factors and non-financial factors which affect the value of 
the security company.We found that non-financial factors,such as the reputation and 
the of managers et al , had a great influence on the value of security companies. 
However, the traditional evaluation model ignored this non-financial factors,while 
using the PE、Option Pricing and Discounting free cash flow method. We found that 
they all had some limitions more or less,but the Economic Added Value model can 
reflect the growth of stock owners' fortune. So, we combined the non-financial factors 
in the EVA valuation model. 
For the special features of the security companies which we choose to study, we 
selected all the 9 listed security companies whose IPO data was before the end of 
2008 to do empirical research. First we used the EVA valuation model to calculate the 
discounted value of all these security companies. Further more, we combined an index 
to measure the impacts of the financial factors and the non-financial factors on the 
value of the company, and we use the index to calculate adjustment value of these 
security companies. Finally, we forecast the share price of the security companies. In 
order to appraise the model we constructed, we analysis the correlation coefficient 
between the predicted share price and the accrual price. The results reveal that the 
model we constructed can effectively predict the share price of these security 
companies which we choosed. 
Our results reveal that non-financial factors have large impacts on the value of 
the firms, and AHP is a good quantitative method to appreciate the non-financial 
factors, the valuation model combing non-financial factors can effectively assess the 















found that the evaluation model which considered the non-financial factors can forcast 
the share price much better than the traditional model. 
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